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,QWURGXFWLRQ
7KHSUHVHQWUHVHDUFKIRFXVHVRQWKHVWKDOIWKFHQWXU\ZKHQLWZDVWKH+DUERXURI%UDWLVODYDIURPWKHRXWVHWDV
DQLQWHUQDWLRQDOHQDEOLQJLQYHVWPHQWDQGLPSOHPHQWDWLRQRIDFWLYLWLHVRIHQWHUSULVHVRIGLIIHUHQWFRXQWULHV$FFRUGLQJ
WRDYDLODEOHVRXUFHVZHNQRZWKDWLQKDUERXULQ%UDWLVODYDDGGLWLRQWRWKH6ORYDNLDUHVSHFWLYHO\&]HFKRVORYDNRSHUDWH
RWKHUIRUHLJQVKLSSLQJFRPSDQLHV,WLVDQLQGLVSXWDEOHIDFWDVWKHKDUERXULVWKHVHFRQGODUJHVW(XURSHDQULYHU'DQXEH
'DQXEHNQRZQDVWKH³(XURSHDQ$PD]RQ´OLQNVWKH(XURSHDQFRXQWULHVFUHDWLQJDVPRRWKULYHUZD\DFURVVWKH
FRQWLQHQW7KHHVWDEOLVKPHQWRI&]HFKRVORYDNLDWKHVLWXDWLRQKDVIXQGDPHQWDOO\FKDQJHGDQGWKH%UDWLVODYDKDUERXU
DGGLWLRQ.RPiUQRKDUERXUEHFDPHLPSRUWDQWHGJHVRI&]HFKRVORYDNIRUHLJQWUDGHWDNLQJSXOOHGGRZQDODUJHSDUWRI
VKLSPHQWVEHIRUHDULGHWKURXJKFRPSHWLWLYHKDUERXUV*UDGXDOO\DOVRSURYLGHDVLJQLILFDQWSURSRUWLRQRIWUDQVLWWUDIILF
LQ&HQWUDO(XURSHQRUWKVRXWKGLUHFWLRQEHWZHHQ*HUPDQ\DQG3RODQGRQWKHRQHKDQGDQG+XQJDU\DQGWKH%DONDQ
FRXQWULHVRQWKHRWKHU>@>@
6LQFHWKH+DUERXURI%UDWLVODYDZDVRQHRIWKHPDMRULQODQGKDUERXUGHPRQVWUDWHGWKHLQWHUQDWLRQDOFRQQHFWLRQWR
EXVLQHVVHVZLWKPDMRU(XURSHDQFLWLHVVXFKDV%XGDSHVW9LHQQD5HJHQVEXUJ+DPEXUJDQGRWKHUV
7KH+DUERXURI%UDWLVODYD
*HRJUDSKLFDOO\6ORYDNLDLVDODQGORFNHGFRXQWU\%UDWLVODYDZDVHVWDEOLVKHGLQWKHDUHDRIWKHIRUGDFURVVWKHULYHU
'DQXEHZKLFKDFTXLUHGVWUDWHJLFLPSRUWDQFH$QRWKHUFRQWULEXWLQJIDFWRULVWKHIDFWWKDWLWXQLWHVWKHWKUHHWUDQVSRUW
FRQQHFWLRQV±URDGUDLODQGULYHU'DQXEHDV(XURSHDQULYHUOLQNLQJ(XURSHIURPZHVWWRVRXWKWRWKH%ODFN6HDKDV
DOZD\VSOD\HGDQLPSRUWDQWUROHLQGHYHORSLQJDQGVKDSLQJWKHFLW\7KH+DUERXULQ%UDWLVODYDH[LVWHGLQVLPSOHUIRUP
VLQFHWKHLQFHSWLRQRIWKHFLW\6LQFHLWZDVLQWURGXFHGDUHJXODUVKLSSLQJVHUYLFHSHUVRQDQGJRRGV6LQFHWKH
QGKDOIWKFHQWXU\VXEVHTXHQWWRWKHHYROYLQJQHHGVRIWKHKDUERXUDQGWKHFLW\LWOHGWRDJUDGXDOULYHUEHGRIWKH
'DQXEHULYHU6LQFHLWZDVEHLQJJUDGXDOO\QH[WWRWKHPDLQULYHUEHGEXLOW:LQWHU+DUERXUWZRQHZEDVLQV±
6RXWKDQG1RUWK:LQWHU+DUERXU±WKHDUHDDURXQGWKHPZDVQDPHGDFFRUGLQJWRWKHLUIXQFWLRQ$VLQWKHSDVWDQG
QRZWKH\VHUYHDVSURWHFWLRQDJDLQVWFUDVKLQJZDYHVDQGWKHIUR]HQULYHU
,WVORFDWLRQLQUHODWLRQWRWKHFLW\FKDQJHGVLJQLILFDQWO\GXULQJWKHWKFHQWXU\,QLWLDOO\WKHKDUERXUZDVORFDWHG
RQWKHVRXWKHDVWHUQRXWVNLUWVRI WKHFLW\DWSUHVHQW±GXHWR LQWHQVHXUEDQL]DWLRQ±LW LV ORFDWHGDOPRVW LQ WKHFLW\
FHQWUH
,QWHUQDWLRQDOFRQWH[WV
7KH+DUERXURI%UDWLVODYDDVDQLQODQGKDUERXUDOORZVWKHWUDQVSRUWDQGVSUHDGRIQRWRQO\JRRGVDQGUDZPDWHULDOV
DVZHOODVLQIRUPDWLRQNQRZOHGJHDQGFXOWXUDOWUDGLWLRQVIURPDOORYHUWKHFRQWLQHQW,QWHUQDWLRQDOFRQWH[WVKDUERXU
DSSOLHVQRWRQO\WRQHLJKERXULQJFRXQWULHVEXWDOVRWKH(XURSHDQFRXQWULHVLQDERUGHUFRQWH[W)RUWKHSUHVHQWDWLRQ
RIWKHKDUERXUDVLQGXVWULDOKHULWDJHLWLVHVVHQWLDOWRXQGHUVWDQGLQJQRWRQO\GRPHVWLFEXWDOVRIRUHLJQERQGV
3.1. Research methods 
5HVHDUFKXVLQJVWDQGDUGPHWKRGVRIVFLHQWLILFUHVHDUFKDQGHYDOXDWLRQSODWIRUPV0HWKRGVLQFOXGH
x $UFKLYDOUHVHDUFKYHULI\LQWHUQDWLRQDOFRQWH[WLGHQWLILHGE\WKHH[LVWLQJUHVHDUFKLQVHOHFWHGIRUHLJQ
ORFDWLRQV
x ([WUDFWLRQOLWHUDU\VRXUFHVKLVWRULFDO±DQLVVXHGHVFULEHGLQWHUPVRIWKHSHULRGFXUUHQW±GLUHFW
GHVFULSWLRQRIWKHLVVXHDJJUHJDWLRQFRPSDULVRQRIKLVWRULFDODQGFXUUHQWVWDWXV
x )LHOGUHVHDUFKGHWHUPLQLQJWKHLQGLYLGXDOFKDUDFWHUVRIDUFKLWHFWXUDOREMHFWV
x 6FUHHQLQJDQDO\VLVE\LQGLYLGXDOEXLOGLQJVDQGDUFKLWHFWXUDOIHDWXUHV

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
)LJ7KHORFDWLRQ:LQWHU+DUERXULQ%UDWLVODYDDILUVWSLFWXUHEVHFRQGSLFWXUH>@
3.2. Differently international contexts 
,QWHUQDWLRQDOFRQWH[WFRXOGEHGHILQHGE\YDULRXVIDFWRUVVXFKDVFRQVWUXFWLRQKLVWRU\ORFDWLRQHFRQRPLFFXOWXUDO
DQGRWKHUV7KHLUH[DFWIRUPXODWLRQDQGWKHGHILQLWLRQZLOOWDNHSODFHGXULQJWKHVRUWLQJDQDO\]HVLQRUGHUWRHYDOXDWH
UHOHYDQWO\LGHQWLILHGLQIRUPDWLRQ
'HPRQVWUDWLQJDGLUHFW OLQHEHWZHHQ%UDWLVODYD%XGDSHVWGDWHVEDFN WR WKH$XVWUR+XQJDULDQ(PSLUH ,Q
DIWHU%UDWLVODYD%XGDSHVWWRRNRYHUWKHVWDWXVRIWKHFDSLWDOFLW\RI+XQJDU\%UDWLVODYDKRZHYHUFRQWLQXHWRUHPDLQ
WKHVHFRQGODUJHVWLQGXVWULDOFHQWHU7KHHPHUJHQFHRI%UDWLVODYDKDUERXULVDVVRFLDWHGZLWKWKHDGMXVWPHQWRIEDQN
ZKLFKDPHQGHGWKHPDLQIORZRIWKH'DQXEHULYHU7KHSURMHFWWRLPSURYHWKHULYHUEHG,WDOLDQHQJLQHHUFDPH(QHD
*UD]LRVR/DQIUDQFRQL&RQVWUXFWLRQDQGKLVWRULFDOGHYHORSPHQWRILQGLYLGXDOKDUERXUIDFLOLWLHVZDVGUDZQXSRQWKH
EDVLV RI VXUYH\PDSSLQJ UHVHDUFK DQG DUFKLYHV GRFXPHQWV 6R IDU LGHQWLILHG LQIRUPDWLRQ UHIHUUHG WR WKH*HUPDQ
FRPSDQ\+LW]OHU5HJHQVEXUJZKLFKEXLOWVKLSOLIWWKDWVHUYHVWKHUHSDLUVKLSSDUWVLQVRIWKHWKFHQWXU\
,Q WKHVWKDOIWKFHQWXU\LQ WKHDUHDRI WKH%UDWLVODYDKDUERXUZDVRUJDQL]HG'DQXEH)DLUVDOVR
FDOOHG'DQXEH,QWHUQDWLRQDO)DLUVRU2ULHQWDOPDUNHWV'DQXEH)DLUVKDGDGLUHFWFRQQHFWLRQWRWKH3DULV)DLUV>@
,QWKHKDUERXUZDVZLWQHVVWRWKHUHVFXHRI-HZV6XGHWHQWUDQVSRUWEDUJHDQGWXJERDW=ĦULFK)UHQFKVKLSSLQJ
FRPSDQLHV6RFLHWH)UDQFDLVHGH1DYLJDWLRQ'DQXELHQQH6)1',Q-XO\OLQNLQJ%UDWLVODYDKDUERXUDQGWKH
%XOJDULDQKDUERXURI5XVHSRUWUD\VWKHHYLFWLRQRI6ORYDN-HZVXQWLO3DOHVWLQHE\VWHDPHUV4XHHQ(OL]DEHWKDQG7VDU
'XVDQ ,Q0D\   DQRWKHU UHVFXH WUDQVSRUW ZDV FDUULHG RXW VWHDPHU 3HQWFKR 6WHDPHUV ZHUH KHOG E\ WKH
+XQJDULDQ VKLSSLQJ FRPSDQLHV0DJ\DU.LUiO\L )RO\DPpV 7HQJHUKDMy]DVL 57 0)75 'XULQJ:RUOG:DU 
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+DUERXURI%UDWLVODYDZDVLQFOXGLQJWRWKHVWUDWHJLFORFDWLRQRILQWHUHVW>@6KLSSLQJFRPSDQLHVDUHUHSUHVHQWHGDQG
PRVWUHSUHVHQWDWLYHRIWKHLQWHUQDWLRQDOFRQQHFWLRQVRI%UDWLVODYDKDUERXUDFURVV(XURSH%HWZHHQVKLSSLQJFRPSDQLHV
RSHUDWLQJLQWKHKDUERXURQWKH'DQXEHDQGLQWKHVWKDOIWKFHQWXU\PRVWQRWDEO\&]HFKRVORYDNGRPHVWLFVKLSSLQJ
FRPSDQ\'XQDMSODYEDODWHU6ORYDN'XQDMSODYED6'3


)LJ7KH'DQXEH)DLUVLQWKHKDUERXULQ%UDWLVODYD>@
2WKHUFRPSDQLHVRSHUDWLQJLQWKH+DUERXURI%UDWLVODYD±%DYDULDQVKLSSLQJFRPSDQ\%D\HULVFKHU/OR\G%/
$XVWULDQ VKLSSLQJ FRPSDQ\ (UVWH 'RQDX6WHDPHUV*HVHOOVFKDIW ''6* +XQJDULDQ VKLSSLQJ FRPSDQ\ 0DJ\DU
.LUiO\L )RO\DPpV 7HQJHUKDMy]DVL 57 0)75 *HUPDQ'XWFK VKLSSLQJ FRPSDQ\ &RQWLQHQWDOOH
0RWRUVFKLIIDKUVWV*HVHOOVFKDIW $PVWHUGDP:LHQ &2026 DOVR UHIHUUHG WR &RQWLQHQWDOOH DQG )UHQFK VKLSSLQJ
FRPSDQ\6RFLHWH)UDQFDLVHGH1DYLJDWLRQ'DQXELHQQH6)1'3RVVLEOHRWKHUFRPSDQLHVRSHUDWLQJDWWKHKDUERXU
ZKLFKRSHUDWHGDWWKDWWLPHRQWKH'DQXEHZHUH<XJRVODYVKLSSLQJFRPSDQ\-XJRVORYDQVNi5HþQiSORYLGOD-53
5RPDQLDQ VKLSSLQJ FRPSDQLHV 6RFLHWDWHDDQRQLPD 5RPDQD GH1DYLJDWLXQHSH 'XQDUH 65' DQG 1DYLJDWLXQHD
)OXYLDOD 5RPDQD 1)5 6HUELDQ VKLSSLQJ FRPSDQ\ 6UEVNH EURGDUVNH GUX]VWYR 6%' DQG (QJOLVFK VKLSSLQJ
FRPSDQ\$QJOR'DQXELDQ/OR\F$'/>@
0DQ\RIWKHVHFRPSDQLHVRSHUDWHDQGWRWKLVGD\EXWXQGHUDGLIIHUHQWQDPH'XQDMSODYEDDFURVVWKH'DQXEHKDG
WKH PRVW LPSRUWDQW KDUERXUV LQ WKHLU ZDUHKRXVHV 7KH WRWDO FDSDFLW\ RI WKHVH ZDUHKRXVHV RXWVLGH 6ORYDNLD
&]HFKRVORYDNLDLQZDVDURXQGZDJRQV,QDGGLWLRQWKH6ORYDN'XQDMSODYEDWKHLUUHSUHVHQWDWLYHVSRWLQ
9LHQQD3UDJXH%XGDSHVW%XFKDUHVW6RILDDQG%HOJUDGH,PSRUWDQWIRU'XQDMSODYEDZHUHDOVRRZQDJHQF\LHWKH
VDOHVSRLQWZKLFKZDVD WRWDORI5HJHQVEXUJ3DVVDX9LHQQD/LQ]%UDWLVODYD%XGDSHVW%H]GDQH9XNRYDU
1RYL6DG%HOJUDGH/RP5XãþXN2UVRYD*XLUJL%UDLOD DQG*DODWLD'XQDMSODYED VHD OLQNV HQVXUHGSULPDULO\
WKURXJKLWVOHDVHGZDUHKRXVHVSDFHLQ+DPEXUJ>@
7KH\XVHKDUERXUVHUYLFHVDQGPDQXIDFWXULQJFRPSDQLHVLQWKHDUHDVXFKDV$SROORUHILQHU\*XPRQ.DEORRU
&YHUQRYNDDQGRWKHUV7KHKDUERXUXVHGDVDZD\WRWUDQVSRUWUDZPDWHULDOVDQGSURGXFWLRQWRFRXQWULHVDFURVV(XURSH
$IWHU:RUOG:DU,,'DQXEHDFTXLUHGJURZLQJHFRQRPLFLPSRUWDQFHIRUFRXQWULHVO\LQJRQWLWVVKRUHVHVSHFLDOO\DIWHU
WKHUHYLYDORIWUDGHUHODWLRQVZLWK5XVVLDWKH%DONDQVDQGWKH0LGGOH(DVW>@
5HVXOWVDQG'LVFXVVLRQV
7KHRQJRLQJUHVHDUFKSRLQWVWRWKHFORVHOLQNEHWZHHQ%UDWLVODYDKDUERXUQRWRQO\WRQHLJKERXULQJFRXQWULHVEXW
DOVRFRXQWULHVDFURVVWKH(XURSHDQFRQWLQHQW7KHIRUPHU&]HFKRVORYDNLDZDVRQHRIWKHVWKDOIWKFHQWXU\LQWKH
PDMRUH[SRUWFRXQWULHVLQ(XURSH,QWKHSDVWZHNHSWSDFHZLWK(XURSHVRPHWLPHVZHZHQWH[DPSOH2QWKHVLWHLV
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WKHTXHVWLRQRIKRZ WR LQVSLUH WRGD\¶VROGKDUERXU UHJHQHUDWLYHDFWLYLWLHV LQRWKHUFRXQWULHV$FTXLUHGNQRZOHGJH
VKRZVWKDWLQGXVWULDOKHULWDJHLVWKHSK\VLFDOGRFXPHQWRQDFWLYHLQWHUQDWLRQDOFRQQHFWLRQVDQGDULFKLQWHUQDWLRQDO
H[FKDQJH


)LJ7KHROGKDUERXULQ%UDWLVODYD±DERXWVRIWKHWKFHQWXU\>@
&RQFOXVLRQV
7KHRQJRLQJDUFKLYDOUHVHDUFKLQORFDODQGVSHFLDOLVWDUFKLYHVLQ6ORYDNLDDQGH[WUDFWLRQRIUHVRXUFHVDYDLODEOH
OLWHUDWXUHFOHDUO\GHPRQVWUDWHWKHGLUHFWRULQGLUHFWLQWHUQDWLRQDOFRQWH[WVWKH+DUERXURI%UDWLVODYD7KHQH[WVWHSZLOO
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